








General Offices 

BEAVER AND BARNETT STREETS 
JACKSONVILLE, FLORIDA 


1945 ANNUAL REPORT 

TO STOCKHOLDERS 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 






Introduction To This Report 

In view of the expansion in operations of your company 
during the year 1945, involving operations of the newly 
acquired stores of Economy Wholesale Grocery Company 
and its five associated retail companies, as well as the 
acquisition in 1945 of Steiden Stores, we feel that the stock¬ 
holders of the company will be interested in a somewhat 
more comprehensive report than has been customary in the 
past. 

We are therefore setting forth in this report a general 
review of the company’s operations for the year 1945, in¬ 
cluding pictures of the various types of store locations op¬ 
erated together with pictures of certain phases of our opera¬ 
tions involving distribution to such retail stores; also cer¬ 
tain other data of interest to not only those stockholders 
who are already familiar with the company’s operations but 
also to introduce as complete a view as is possible of our 
company’s operations to those new stockholders who came 
into the Winn & Lovett organization during the year 1945. 
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We are pleased to submit herewith the consolidated financial and operating statements of your 
company and its wholly owned subsidiaries for the year ended December 29,1945, together with com¬ 
parative annual figures for the years 1939 through 1944. 

ACQUISITION STEIDEN STORES 

On July 1, 1945, we acquired for cash all of the outstanding capital stock of Steiden Stores 
of Louisville, Kentucky. This company operated 31 retail stores in and near Louisville and its 
operations since acquisition have been very satisfactory. 

LOCATIONS OPERATED 

The acquisition of the Steiden Stores brought our total units in operation up to 149 retail loca¬ 
tions and 10 wholesale locations. 3 retail locations were closed during the year, one in Brunswick, 
Ga., located in a government housing project which had outlived its usefulness after the shipyards 
closed, one in Miami Beach and one in Louisville where we were unable to renew leases that expired. 
We now operate 146 retail locations and 10 wholesale locations. 

SALES 

The year ended December 29, 1945 was a 52-week year compared to a 53-week year in 1944. 
Our total sales for 1945 amounted to $41,055,495 compared to our sales in 1944 of $23,855,242. This 
increase in sales of 72% was chiefly due to acquisition of new outlets. The sales in 1945 were ap¬ 
proximately 5 times those of 1940. Sales per location per week in 1945 increased over 1944. Loca¬ 
tion by location we did not have as outstanding increases in sales in 1945 over 1944 as we had in the 
previous year, but we were able to show a healthy growth in most locations. The wartime activity 
locations showed considerable decrease in volume during the last half of 1945. 
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NET PROFIT 

Consolidated net profit before income taxes for 1945 was $937,628— 
for 1944 it was $969,522. Net profit after tax was $354,328 compared 
with $271,902 in 1944, or an increase of 30% over 1944. It should be 
borne in mind that the substantial increase in our 1945 sales resulted 
mainly from our acquisition of the Miami and Tampa units November 25, 
1944, and the Louisville units July 1, 1945. During 1945 intensive sales ef¬ 
forts were put forth to step up the volume of these newly acquired units, 
this having been accomplished largely through reduction in mark-up, there¬ 
by resulting in a sub-normal percentage of operating profit. Income taxes 
in 1945 amounted to 62.21% of earnings before such taxes compared to 
71.96% per cent in 1944. Income taxes were 1.42% of sales and were $1.85 
per share of common stock. 

WORKING CAPITAL 

Current assets at the end of 1945 amounted to $3,599,068—current 
liabilities amounted to $1,774,770, which gave us a current ratio of 2.03 
compared to 2.60 in 1944. Working capital at the end of the year was $1,- 
824,298 as compared with $1,783,256 at the end of 1944. On February 1, 
1946 we completed negotiations for an additional long-term loan of $400,- 
000 from Metropolitan Life Insurance Company. This loan added $400,- 
000 to our working capital, the proceeds having been used to discharge 
current bank indebtedness. 

CAPITAL STOCK 

In September 1945 the 105,000 shares of outstanding common stock 
were split on a 3 for 1 basis, each stockholder receiving 3 shares for each 
one share formerly held. In December 1945, 13,000 shares additional com¬ 
mon stock were sold to existing stockholders pro-rata and to employees of 
the company at $14.25 per share net to the company. This brings our total 
outstanding stock up to 328,000 shares. 



EARNINGS PER 
COMMON SHARE 

1945 . $1.12 

1944 . 1.19 


1943 . 

1942 . 

. 1.07 

.84 

1941 . 

. 1.10 

1940 . 

. 1.07 

1939 . 


DIVIDENDS PER 

COMMON SHARE 

1945 . 

.$ .68 

1944 . 


1943 . 

.58% 

1942 . 

.41% 

1941 . 

.75 

1940 . 

. 1.25 

1939 . 

.33% 
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TOTAL PLANT 
INVESTMENT 

945 .$1,564,782 

944 . 1,219,076 


PLANT INVESTMENT 
WRITTEN OFF 

945 .$132,863 

S44 . 88,202 

943 . 82,384 

942 . 82,712 

941 . 78,460 

940 . 79,138 



EARNINGS AND DIVIDENDS PER SHARE 

After giving effect to the split, earnings on common stock for 1945 
were $1.12 per share compared with earnings of $1.19 per share in 1944. 
Dividends paid on the common stock outstanding during the year 
amounted to 68c per share. 

IMPROVEMENTS AND EXPANSION 
During 1945 we continued to make all the repairs, replacements, and 
improvements we possibly could. We have been greatly handicapped in 
replacing obsolete market fixtures and are having difficulty in getting 
delivery on new fixtures at the present time due to the current strikes. 












It is anticipated that by the end of 1946 we will have received most of the 
equipment which we now have on order. Our expansion program in estab¬ 
lishing new buildings has been considerably hampered by the current 
building costs which seem to us to require, in many instances, prohibitive 
rents. We have gone ahead on a few locations where we could get favor¬ 
able leases and where we felt that it was absolutely necessary to replace 
locations we were going to lose. We have tentative plans made for 7 new 
locations which should be developed by the year end. We are continuing 
the policy of leasing retail locations rather than owning this type real 
estate. 


SCHOLARSHIP FUND 

The scholarship fund established in 1943 has continued to be used for 
needy students. We now have eleven students attending various colleges 
on scholarships granted by the independent committee. 

1946 PROSPECTS 

The relaxation of rationing has considerably simplified this depart¬ 
ment of our business. Now we only have to handle sugar stamps. Price 
control is still in effect and your management feels should remain in effect 
on some items during 1946. This places a limitation on our gross profit 
and causes inequities and maldistribution on certain items. If continued. 
OPA’s policy of squeezing increases out of the retailer’s margn (by in¬ 
creasing the wholesale ceiling but holding the retail ceilings at the same 
figure) is going to materially affect all retail profits in 1946. We are defi¬ 
nitely faced with increased labor costs during 1946 in every department of 
our business. Your management expects much more active competition in 
1946 than has existed during the war years. We feel, however, that we 
shall be able to hold our share of the available business and with the costs 
now behind us in stepping up our volume on the newly acquired units, 
coupled with the reduction in income taxes, our profit for 1946 should 
show a substantial increase over 1945. 



NET WORKING 
CAPITAL 


1945 .$1,824,298 

1944 . 1,783,256 

1943 . 927,208 

1942 . 913,024 

1941 . 462,957 

1940 . 450,609 

1939 . 344,391 


EARNED SURPLUS 
BALANCE 


1945 .$1,238,204 

1944 . 1,098,076 

1943 . 954,312 

1942 . 886,794 

1941 . 785,778 

1940 . 712,376 

1939 . 661,942 


TOTAL 
NET WORTH 


1945 .$1,939,168 

1944 . 1,613,790 

1943 . 1,302,315 

1942 . 1,234,797 

1941 . 1,133,781 

1940 . 1,060,379 

1939 . 1,034,870 
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RETURNED SERVICE MEN 


PROFIT BEFORE 
TAXES ON INCOME 
% TO SALES 

1945 . 2.38% 

1944 . 4.06% 

1943 . 3.82% 

1942 . 3.73% 

1941 . 3.96% 

1940 . 4.11% 

1939 . 3.75% 


TOTAL TAXES 
% TO SALES 

1945 . 2.04% 

1944 . 3.58% 

1943 . 3.15% 

1942 . 3.11% 

1941 . 2.74% 

1940 . 2.77%, 

1939 . 2.23% 


NET INCOME 
AFTER TAXES 
% TO SALES 

1945 .88% 

1944 . 1.14% 

1943 . 1.35% 

1942 . 1.36% 

1941 . 2.37% 

1940 . 2.82% 

1939 . 3.06% 


Our stores generally are in much better condition than they were a 
year ago due to the fact that we have had a large number of our men re¬ 
turn to us from the armed services. Most all of these men are better men 
than they were when they went into the services and they are doing a 
good job for us in getting our operation back to the standards we should 
maintain. All men who were in the armed services received from us a 
check covering their vacation pay for the years they were gone, com¬ 
puted on the basis that each man deserved a week’s vacation pay for each 
year he was in the service. We are glad to report that approximately 
90% of our men discharged from the services are returning to our 
employment. 


MANAGEMENT 

We are especially pleased to announce the return of Lt. Col. James E. 
Davis who was in the services for 3 years. He is located in Jacksonville, 
as Executive Vice-President. I am enthusiastic about the possibilities of 
having him with me and the work we can accomplish together. 

During the year Mr. E. W. Kavanaugh and Mr. James Love of Quincy, 
Florida, were added to the Board of Directors. New officers elected were: 
James E. Davis—Executive Vice-President; C. G. Whittaker—Vice- 
President in charge of Tampa Division; T. W. Davis—Vice-President 
in charge of Miami Division; M. A. Davis—Vice-President in charge 
of Louisville Division; F. L. Cordray—Vice President in charge of 
Meat Merchandising. 

ECONOMIES COMPLETED 

We have been able to effect some of the economies that we antici¬ 
pated in connection with our acquisition of the Miami and Tampa units, 
but the completion of this program has been delayed due to wartime re¬ 
strictions and scarcities. Accounting and control has been centralized in 
Jacksonville. The Lovett’s stores on the lower East Coast are now being 
supplied with groceries and produce from the warehouse at Miami and 
within the next few weeks we expect to start supplying these stores with 
meats from the Miami warehouse. During the year to supplement our 
short meat supply we leased and operated (at a loss) a small packing house 
near Sanford, Florida; however, in November we found the meat supply 
plentiful enough that we did not think it wise to continue the packing 
house operation and were able to terminate the lease for a reasonable 
figure. 
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WINN & L0VM1 CJR 

Comparative Profit a 


Dec. 29,1945 


Net Sales §41,055,495 

Cost of Sales and Operating Expenses, exclusive of Taxes, 

Maintenance, Repairs and Depreciation 39,727,961 

1,327,534 

Less: 

Taxes (other than taxes on income) 254,004 

Maintenance, repairs and depreciation of property, plant 

and equipment 422,818 

650,712 

Cash Discounts, Interest and Sundry Earnings 369,786 

Operating Profit 1,020,498 

Interest Paid 82,870 

Profit before Taxes on Income 937,628 

Provision for Taxes on Income 583,300 

Net Profit $ 354,328 


23,855,242 

22,635,755 

1,219,487 

155,931 

273,482 


790,074 

214,655 

1,004,729 

_ 35,207 

969,522 

697,620 


271,902 


Dividends Paid on Preference Stocks 
Earnings on Common Stock 
Earnings per Share of Common Stock 
Dividends Paid per Share of Common Stock 


354,328 

1 . 12 * 

. 68 * 


10,418 
261,484 
1.19* 
.58% s 


Computation based on average shares outstanding after giving effect to 3 for 1 split which occurred in 19 


Comparative B 


Current Assets: 

Cash in banks and on hand 
Excess profits tax refund bonds 
Notes and accounts receivable, less reserve 
Inventories of merchandise and materials 
Total Current Assets 

Post-War Refund of Federal Excess Profits Taxes 
Investment In and Advances To Subsidiary (not consolidated) 
Property, Plant and Equipment, less reserve for depreciation 
Deferred Charges 
Other Assets 
Goodwill 


Total 


LIABILITIES 

Current Liabilities: 

Notes payable to banks 
Accounts payable 
Accrued liabilities 

Provision for taxes on income, less U. S. Treasury Notes 
(Tax Series C) and accrued interest thereon 



816,860 

216,582 

66,813 

185,461 


$ 4,884.784 


400,000 

1,056,823 

174,784 

143,163 


Total Current Liabilities 


1,774,770 


893,624 

103,210 

1,898,022 


2,894,856 

97,860 


660,973 

155,266 

53,034 


85,000 

618,295 

139,675 


268,630 

1,111,600 


Long-Term Debt 
Capital Stock and Surplus: 

Capital stock: 

7% cumulative preferred 
$2 cumulative Class A 
Common 
Surplus: 

Paid-in 

Earned 

Total Capital Stock and Surplus 
Total 


Net Working Capital 


1,170,846 


1,136,600 


700,964 


515,714 


1,238,204 
1,989,168 
$ 4,884,784 
$ 1,824,298 


1,098,076 

1,613,790 

~3~861,990 

7/7837256 
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GjROCERY COMPANY 

't and Loss Statements 


Consolidated Not Consolidated 

DccT25, 1943 Dec. 26, 1942 Dec. 27, 1941 DecT28ri940 Dec. 30, 1939 


18,233,639 

17,393,727 

839,912 

123,908 

194,229 

521,775 

183,044 

704,819 

8,007 

696,812 

451,238 

245,574 


14,426,140 

13,767,417 

658,723 

107,520 

176,578 

374,625 

172,016 

546,641 

8,329 

538,312 

341,519 

196,793 


10,602,586 

10,061,211 

541,375 

122,734 


8,750,191 

8,258,615 

491,576 

129,996 


7,149,255 

6,725,083 

424,172 

110,136 


156,544 127,019 137,151 

262,097 234,561 176,885 

160,795 126,985 93,640 


422,892 361,546 270,525 

3,230 2,003 2,587 

419,662 359,543 267,938 

168,203 112,553 49,017 

251,459 246,990 218,921 


20,556 

225,018 

1.07* 

.58%* 


20,556 

176,237 

.84* 

.41%* 


20,556 21,556 22,556 

230,903 225,434 196,365 

1.10* 1.07* .94* 

.75* 1.25* .331/3* 


>e Balance Sheets 

Consolidated Not Consolidated 

- Dec. 25, 1943 Dec. 26, 1942 Dec. 27, 1941 Dec. 28, 1940 Dec. 30, 1939 


496,165 

59,273 

19,680 


1,553 

578,746 

72,265 

18,259 


1,553 

526,203 

61,564 

20,449 


163,947 

454,678 

46,575 

25,278 


552,467 245,922 

38,444 35,376 


150,000 150,000 150,000 

244,791 181,086 122,688 

19,822 38,373 32,062 


57,744 192,923 

648,655 474,221 

210,000 280,000 


178,938 114,355 

593,551 483,814 


201,600 201,600 201.600 

32,520 32,520 32,520 

80,000 80,000 80,000 


201,600 201,600 

32,520 42,520 

80,000 80,000 


33,883 33,883 

954,312 886,794 

1,302,315 1,234,797 

2,160,970 1,989,018 

927,208 913,024 


33,883 33,883 

785,778 712,376 

1,133,781 1,060.379 

1,727,332 1,544,193 

462,957 450.609 


48,808 

661,942 

1,034,870 
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Consolidated Balance Sheet December 29 ,1945 j 



CURRENT ASSETS: 


Cash in banks and on hand 

Excess profits tax refund bonds 

Note receivable_secured 

Accounts receivable: 

Customers’ accounts receivable 

Vendors’ debit balances 

Officers’ and employees' accounts receivable 

Other accounts receivable 

$ 59,172 
59,823 
19,117 
32,545 

$ 186,934 
32,759 
1,800 

Less reserve for doubtful accounts 

170,657 

19,802 

150,855 

Inventories of merchandise and materials (note 1): 

Warehouses and in transit 

Retail stores 

Retail markets 

Wholesale units 

1,767,166 

1,075,519 

150,299 

233,736 

3,226,720 

Total Current Assets 


3,599,068 

INVESTMENTS AND OTHER ASSETS: 

Note receivable—secured 

Loans to employees and others (non-current) 

Real estate—at cost, less reserve for depreciation $5,207 

Cash surrender value of $580,000 insurance on lives of officers 
and employees 

Utility and other deposits 

6,450 

23,024 

13,280 

12,134 

11,925 

66,813 

PROPERTY, PLANT AND EQUIPMENT_at cost, less 

Depreciation: 

Land 

Buildings 

Furniture, fixtures, machinery and equipment 

Transportation equipment 

40,000 

269,986 

946,431 

308,365 


Less reserve for depreciation 

1,564,782 

747,922 

816,860 

DEFERRED CHARGES: 

Prepaid expenses: 

Operating supplies 

Insurance premiums 

Taxes and licenses 

Rent 

Other 

13,906 

18,454 

46,617 

16,074 

6,855 


Leasehold improvements and expenses, less amortization $92,897 

101,906 

114,676 

216,582 

GOODWILL, of which $185,460 represents cost of that purchased in 1945 


185,461 



$4,884,784 


NOTES TO FINANCIAL STATEMENTS 


NOTE I 

The inventories ot merchandise and materials in ware¬ 
houses and in transit are stated at the lower ot cost (tlrst- 
in, first-out) or replacement market. Merchandise inventories 
located in retail stores and wholesale units are stated at sell¬ 
ing price, less appropriate percentages to reduce them to ap¬ 
proximate cost. The retail markets inventories are valued at 


prior to the < 
transactions t 
ventories of 

transactions t 


December 29, 1945, and (2) ..... „ 
he Miami and Tampa warehouses 
December 1. 1945 and adjusted '— 
December 29, 1945. 


subsequent 

'(°$ C, S|475) 

subsequent 
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in & Lovett Grocery Company and Subsidiaries 



Notes payable to banks $ 400,000 

Accounts payable: 


Trade creditors 

Officers and employees 

Deductions from employees’ compensation in respect of 
Federal taxes 

Other 

$ 851,896 
86,175 

104,233 

14,519 

1,056,823 

Accrued liabilities: 

Salaries, wages and bonuses 

Taxes (other than taxes on income) 

Rent 

Insurance premiums 

Interest 

Other- 

92,727 

49,096 

7,398 

11,009 

8,030 

6,524 

174,784 

Provision for taxes on income (note 2) 

Less U. S. Treasury Notes, Tax Series C—at cost (principal 
amount) plus accrued interest $11,484 

779,647 

636,484 

143,163 

Total Current Liabilities 

LONG-TERM DEBT: 

Purchase money note payable (due July 13, 1947) 

Fifteen-year loan—3%% (note 3) 

51,246 

452,000 

1,774,770 


Twenty-year debenture bonds (principal and interest subordi¬ 
nated to all other indebtedness of issuing companies): 
Winn & Lovett Grocery Company—7% (due July 1, 1964; re¬ 
deemable on 30 days notice at premium of 10% of principal 
amount to June 30, 1959, and thereafter at no premium). 


Authorized and outstanding 

Economy Wholesale Grocery Company, Inc.—10% (due August 

1, 1964; redeemable on any interest payment date at no 
premium). Authorized $500,000, outstanding. 

289,400 

378,200 

1,170,846 

CAPITAL STOCK AND SURPLUS: 

Common capital stock, without par value. Authorized 500,000 
shares, outstanding 328,000 shares 

Earned surplus (notes 2 and 3) 

700,964 

1,238,204 

1,939,168 



$4,884,784 


Winn & Lmelt Giocciy Company has filed applications 
under Section 722 of the Internal Revenue Code, as amended, 
for relief with respect to Federal excess profits taxes for the 
years 1910. 19-11 and 19-12. and similar applications are to be 
filed for the years 1943, 1944 and 1945. If appioval of such 
applications, as amended. Is obtained, the company will be 


and repaid the existing fifteen-year loan in the amount of 
S452.000 and the short-term notes payable to banks aggregat¬ 
ing $400,000. The new loan matures on January 1. 1959 but 
semi-annual prepayments of S33.000. commencing July 1. 1946, 
are lequlred; interest is at the rate of 3hVo per annum; un¬ 
der the loan agreement the aggregate of (1) dividends (other 
than stock dividends) and (2) purchases of capital stock of 
the company in excess of net cash proceeds of sales thereof, 
may not exceed three-fourths of the consolidated net income 
acciuing subsequent to December 30. 1944 (earned surplus at 
Deeernber 29, 1945 in the amount of 51,186,658 is thereby re- 

NOTE 4 

The parent company. Winn & Lovett Grocery Company, 
acquired as of July 1. 1945 the entire issued and outstanding 
capital stock of Steiden Stores. Louisville. Kentucky. Conse¬ 
quently. only such subsidiary’s operations for the six months 
ended December 29. 1945 are Included in the consolidated 
statement of profit and loss for the year 1945. 
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Summary for 1945 


Consolidated Statements of Profit and Loss and Earned Surplus 
for the Year Ended December 29, 1945 

PROFIT AND LOSS (NOTE 4) 


Net Sales 


$ 41,055,495 

Cost of Sales and Operating Expenses, exclusive of Taxes, 

Maintenance, Repairs and Depreciation 


39,727,961 

1,327,534 

Less: 

Taxes (other than taxes on income) 

$ 254,004 


Maintenance and repairs 

289,955 


Depreciation of property, plant and equipment 

132,863 

676,822 

650,712 

Other Income (cash discounts, interest and sundry earnings) 


369,786 

Operating Profit 


1,020,498 

Interest on Long-Term Debt ($76,679) and Other Indebted- 

ness ($6,191) 


82,870 

Profit before Taxes on Income 


937,628 

Provision for Taxes on Income (note 2) : 

State income tax 

1,100 


Federal normal income tax and surtax 

158,700 


Federal excess profits tax 

423,500 

583,300 

Net Profit 


$ 354,328 

EARNED SURPLUS (NOTE 2) 

Amount at December 30, 1944 


$1,098,076 

Net Profit for the Year 


354,328 

1,452,404 

Deduct Cash Dividends Paid on Common Stock—$.68 per share 


214,200 

Amount at December 29, 1945 (Note 3) 


$1,238,204 


(See Notes to Financial Statements on Page 13) 
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Accountants * Certificate 

















jack 


ctcksonuil 


3 \ 


hi/idion , 


Headquarters of the Jacksonville Division are located with the company’s gen¬ 
eral offices and warehouses at Beaver and Barnett Streets, Jacksonville, Florida. 

H. L. Avery, Vice-President, is in charge of the 70 stores, and F. L. Cordray, 
Vice-President, is in charge of the 70 markets operated by this division. 31 of the 
stores and markets are Lovett’s, 32 Piggly Wiggly and 7 Table Supply. 

Six supervisors function under Mr. Avery and Mr. Cordray. J. W. Nease, 
headquarters Jacksonville, supervises 11 Lovett’s and 3 Piggly Wiggly stores and 
markets. J. W. Lyles, headquarters Orlando, supervises 5 Lovett’s, 7 Piggly Wiggly 
and 3 table Supply stores and markets. It. G. Mickler, headquarters Tallahassee, su¬ 
pervises 6 Lovett’s and 5 Piggly Wiggly stores and markets. J. A. Swain, headquarters 
Ocala, supervises 3 Piggly Wiggly, 2 Lovett’s and 2 Table Supply stores and markets. 
R. B. Pickett, headquarters Daytona Beach, supervises 9 Piggly Wiggly, 3 Lovett’s 
and 1 Table Supply stores and markets. W.H. Rogers, headquarters Jacksonville, su¬ 
pervises 4 Lovett’s, 5 Piggly Wiggly and 1 Table Supply stores and markets. 

Grocery purchasing and merchandising is in charge of L. H. Blitch; meat pur¬ 
chasing is handled by J. A. Gibson and produce buying and merchandising is in 
charge of J. A. Adams. The bakery, serving the Jacksonville, Tampa and Miami di¬ 
visions, is in charge of R. F. Prahl. D. D. Colcock is head of the grocery warehouse 
and the maintenance department is in charge of E. E. Keene. 
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jiami 


iwiAion 


Tine W. Davis, Vice-President, is in charge of the Miami Division. 
Headquarters are located at 1134 N. W. 22nd Street, Miami, Florida. 

Twenty-four retail stores and markets, 15 Table Supply and 9 Lov¬ 
ett’s, are operated by this division. J. H. Humphrey, with headquarters 
in Miami, supervises 13 Table Supply stores and markets. F. J. Craven 
makes his headquarters in Lake Worth, supervising 9 Lovett’s and 2 
Table Supply stores and markets. 

Groceries, meats and produce are assembled and shipped from the 
Miami warehouses to the stores and markets. Douglas Bullman is groc¬ 
ery buyer and merchandiser. Meat buying and merchandising is in 
charge of M. S. James while produce buying and merchandising is in 
charge of S. J. Simmons. B. I. Mobley has charge of the maintenance 
department. 
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M. Austin Davis, Vice-President, is in charge of the Louisville Divi¬ 
sion. Headquarters are located at 414 Baxter Avenue, Louisville, 
Kentucky. 

Thirty retail stores and markets, under the name of Steiden Stores, 
are operated by this division. The stores and markets, located in and 
around Louisville, are supervised by D. N. Duncan. 

Grocery buying and merchandising is in charge of L. C. Steiden. 
Meat purchasing and merchandising is handled by D. T. Petty while 
produce buying and merchandising is in charge of J. J. Murphy. R. B. 
Laufer is Secretary-Treasurer of Steiden Stores, and in charge of 
office and accounting for the Louisville Division. 
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C. G. Whitaker, Vice-President, is in charge of the Tampa Division 
Headquarters are located at 1221 Madison Street, Tampa, Florida. 

Twenty-two retail stores and markets, 14 Table Supply and 8 
Lovett’s, are operated by this division. C. F. Pumphrey, with head¬ 
quarters in Lakeland, supervises 7 Table Supply and 4 Lovett’s stores 
and markets. G. L. Gudal makes his headquarters in Sarasota, super¬ 
vising 7 Table Supply and 4 Lovett’s stores and markets. 

Groceries, meats and produce are assembled and shipped from the 
Tampa warehouses to the stores and markets. A. Muniz is grocery 
buyer and merchandiser. Meat buying and merchandising is in charge 
of Max Hollingsworth while produce buying and merchandising is in 
charge of J. R. King. James Berryman has charge of the maintenance 
department. 
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WHERE OUR CUSTOMERS 1945 DOLLAR WENT 
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